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Now thaf th long
to whether the courts would or would
uphold Uw law pasAod ntbtt
year ap a apsclal Upon
oorporatlona usingpublic fraaclils r tfl
only remaining vanUgo ground thi

peculator for ln prices
been active In WallV8u t for th-

JMt week U precarious anddoubtfU
one of alarms over sporadic gold exportS
The character of the atoct markV
was thoroughly Illustrated In the cpur
taken by It today after the news of thi
decision of the Court of Appeals In
franchise tax case became publlo Inate-
of breaking wide open as had beert con
fldently price rallied thi
entire market became strong It
rash assort that the effectoi-
tho decision In Wall Street hat been
discounted but Itcertainty looksas If li

had been Some of thok companies In

vohod may attempt to carry case t
tho Supreme Court of the United State
but thqre IH trustworthy for Jhi
statement that some of tho largest
nv et Important of them will not dp jo
and that will submit to tho law as li

stands The Blocks of tho Mdnhattar
Elevated Ralway and tho
Street Railway companies particularly
Inasmuch as tho these
ponies has now pagaod Into tho handsoc-

lnlon It may be stated an a fact that oil
the companies concerned have made ade-

quate financial preparation fortho oofi-

tlngency ofnn adverW decMon In thocaso
and It may not be generally recalled In

Wall Street thatof all thocorporatlonsln
the State subject to the special Franchise
Tax law only those located In thin city art
at tho presant itmo Inarrears of taxes be
raueo of It Probably financial die
turbanoo would have boon by a
decision of Court of Appeals
the law to bo unconstitutional than bj-

theone that was handed down tojlay The
amount of the different tax assessment
levied has of course yst to be settled IB

the usual legal way People prdlnarllj
well Informed did not expect the decision
in the franchise case to be handid down
today but nevertheless they fully ex-

pected that tho decision would be un
favorable to the corporation when It came

Todays market was weak and sagging
until It rallied after the news from Albany
as described The export of 500000 in
gold was anounced for the account ofa
hank in Philadelphia which does a large
exchange business and Is said to hava been
forced to cover some1 of Its transactions
bya gold shipment Authorities on the
foreign exchange In this city
say that it Is not improbable that from
now on for a couple of months if
remains as cheap as It does how small
gold shlpraejits will from time to time be
made ThuV is a season of the year whoa
such exports are natural and as long as
call money Is pressed to a Joan at 2K
per cent and time funds are offered In
large sums for practically all periods at
4 per cent there seems to be ho reason
to a sane observer why the matter should
depress prices on the stock market Jt
will probably tie found that
ments and there Is quite a diversity of
opinion as to whether there will be any
shlpmentsior not will end with1 the pay-

ment of subscriptions to the forthcoming
Transvaal loan In England Alt authori-
ties agree that If metal shipmentsdo take
place they will be of trivial quantity Up

those whose Influence
has bon paramount in our exchange mar-

ket have been enabled to make the desired
remittances abroad purchasing exchange
bills up to the gold export point and hare
then renewed foreign loan This process

easier If anything5 Infuture than
it In the past owingtothewell
established fact that ourforelgn indebted
new least 50 per cent Uss at this time
than It was a year ago Exports of

from this port this week were
11500000more than last week and aur
passed the large figures for the same week
last year Aside from the Incidents to
which allusion hastbeenmado there were
no Important developments in todays
now Nobody except speculators of the
scatterbrained sort paid attention
to the socalled war news from Europe
and tim weekly Government crop report
woe not unfavorable Mo

clowd at small net advances At the corn
low prices made at one time In

the day buying of thebcrt character was
noticed In the Atchlnon and Missouri Pa-

cific ftluirrs and the Mexican Central and
Mexican National Itwues were conspicu-
ously strong upon purchases by brokers
usually acting for the great banking house
Interested In the properties Correspond-
ents of London houses estimate that In
the last week London has sold In this market
about 125000 shares of stock or about all
the stock purchased by London 4 operatoni
on the recent decline In prices With thia
liquidation completed wti a large short
Interest ln themarket built simply upon

bad that there ought to reaction
and with the full normal reaction from the
recent rise In prices a matter of record
the market Is n a far better con-
dition to respond to operations for the
rise than it at any time
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